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FINANCIAL NEWS
. AND COMMENT

While Exchanges Advance tc
New Ilijrhs, Stocks Are

Inclined Lower.

Foreign exchange quotations advanced
to new high points on thia month's
movement yesterday and gram and cottonrecovered with more vigor than had
been acen In several weeks. At the
same tlmo stocks were Inclined lower,
Liberty bonds reacted, one or two as
much riQ a nnortoe nf n An/) oak.

poratlon bonds were Irregular, lacking
the support of as active u demand at

existed In last week's broad trading
Tho only relationship between markel
movements which could he traced was

that between commodities and foreign
exchanges, as wheat was bid up on reportsthat export buying had reached
sizable proportions as sterling anc

francs continued to rise. Selling above
4.10, sterling reached tho highest point
since the week of November 15, 1913,
and francs were almost a cent higher
than they were as recently as November28. Mark3 went forward, assisted
by cabled suggestions from London thai
the January reparations Instalment probjably would be largely In goods Instead
of In cash and bills of exchange,
Those varying prlco alterations In the

markets were, confusing to any one who
attempted to see In them any composite
reflection of economic events. It was

evident that Influences peculiar to lnjdividual markets were operating In
every one of them and qulto removed
from application to the others. Thus In
stocks, which drifted slowly downward
It appeared as though widely discussed
expectations of a reaction finally were

having some effect on speculators with
good sized paper profits and also on

short sellers. The action of Government
war bonds indicated also that realizing
sales supplied much of the offerings,
which may or may not have resulted In
part from tho stiff tone of call money
the rate of which went up to 6 per cent
in the afternoon. It would not be surprisingif the next few weeks the demandloan rate should be relatively high
at times, what with requirements o)
bond distributing houses and the likelihoodthat year end needs will bring some

shifting of funds away from New York
But the Federal Reservo position continuesto forecast easy credit This
week's consolidated bank statement
shows a ratio of 73.1 per cent, to deposit
and noto liabilities, a new high record
bi ought about chiefly by a fall of
$24,600,000 in deposits. The report issuedyesterday, showed that nearly
»a.j,i>uv,uuu was arawn irom me rsew
York Reserve Bank through the gold
settlement fund, and a *10,000,000 Increaseof circulating Reserve Bank notes
In the New York statement and a

*7,000,000 expansion for the system as

a whole Indicated that the usual lncreas"
In the ueo of currency In the Christmas
season had begun.
The Census Bureau's report thar

7,640,870 bales of cotton had been ginned
In this season up to December 1 coincidedwith the expectations of the market,and cotton futures wero carried
upward a half cent a pound, aided b>
news of an enlarged demand for certain
cotton goods. Wheat futures advanced
more than 2 cents a bushel. The highly
erratic situation of sentiment toward
grain prices Is well Illustrated by news

that some observers are now talklnc
about a possible shortage of high grade
wheat when the spring seeding time
arrives.

FOREIGN EXCHANGE.

DECEMBER 8. 1921.
GREAT BRITAIN.

Parity. Wednes$4.8048Sterling: Thursday, day. Deo. 1.
Demand $4.09% $4.07% 84.07%
Cables 4.10V* 4.08% 4.07%
Bankers. 60 dy 4.00% 4.04% 4.04
Bankers. 1)0 <ly 4.05% 4.03% 4.02%

TUB CONTINENT.
19410 France, cents a franc:

Demand 7.00 T.46% 7.38%
Cables 7.00% 7.47 7.30

19J0 Belgium, cents a franc:
Demand 7.30% 7.19% 7.08%
Cables 7.40 7.20 7.09

19JO Switzerland, cents a franc:
Demand 19.33 19.28 19.15
Cables 19.35 19.30 19.17

19.30 Italy, cents a lira:
Demand 4.41 4 29% 4.41V.
Cables 4.41% 4.30 4.42

£3.80 Germany, cents a mark:
Demand 50% .47% .54%
Cable .47% .54%

28.80 Sweden, cents a krone:
Demand 24.15 £3.97 28.75
Cable 24.20 24.02 2.7.80

26.80 Norway, cents a krone:
Demand 14.55 14.44 14.25
Cables 14.60 14.48 14.30

26.90 Denmark, cents a krone:
Demand 18.90 18.78 18.60
Cable 19.83 18 65

19.80 Greece, cents a drachma:
Demand 4.13 4.20 4.12
Gables 4.20 4.25 4.17

19.80 Spain, cents a peseta:
Demand 14.31 14.24 14.14
Cables 14.32 14.25 14.15

40.20 Holland, cents s florin:
Demand 35.90 33.80 8.3.70
Cables 35.93 33.95 35.75

81.46 Russia, cents a ruble:
100 rubles 12 .12 .12
500 rubles 10 .10 .00

20.20 Austria, cents a crown:
Demand 03% .03% .03%
Cable .03% .03%

23.80 Poland, cents a mark:
Demand 03% .07% .08%
Cables 03% .03% .03

20.80 Hungary, cents a crown:
Demand 13% .13% .18%
Cables 13% .13% .16%

£0.M Jugoslavia, cents a crown:
Demani 37 .37 .36%
Cables 39 .39 -18"

19.80 Finland, cents a mark:
Demand 1.88 1.88 1.82
Gables 1.91 1.91 1.85

20.26 Caechoslovakla. cent# a crown:
Demand 1.12 1.12 1.10
Cables 1.13 1.13 1.12

19.80 Rumania, cents a leu.
Demand 82 .83 .74
Cables 8.1 .83 .78

4.40 Turkey, cents a pound.
Demand ......58,00 8S.OO 83.00
Cables 87.00 87.00 88.00

FAR BAST.
108.82 fflianghal. cants a tael:

Demand 70.00 75.50 77.80
Cables 76.50 70.00 78.00

78.00 Hnn(tkon®, cents a dollar:
Demand 84.1214 54.1214 58.00
Cable 54.3714 M.37l{ 85.80

48.60 Bombay, cents a rupee:
Demand 27.00 27.00 27.00
Cables 87.25 27.28 27.28

49.84 Yokohama, cents a yen:
Demand 48.00 4R.00 48.00
Cables 48.25 48.23 48 33

SOUTH AMKR1CA.

32.44 Rio «le Janeiro, cents a mllrels:
Demand 13.00 13.00 13 00
Cables 13.1214 13.1214 13.1214

42.45 Buenos Alros, cents a peso:
Demand 82.75 .12 87'4 32.87V4
Cable 32.8714 33.00 32.50

103.42 Urunusy. cents a dollar:
Demand 68.30 68.30 63.87U
Cables 68.78 68.78 66.1214

CANADA.
New Tork funds In Montreal, JS3.12 premiuma 11,000; Montreal funds In New Tork,

180.88 discount a ft.OW.

THI

NEW
i
Day's sales
-7.1921 7\ ,.CIoetng..> |Mv.fHigh.i I.ow. KM. A k. ling.| Sa ra

63% 26% 50 52 [~TT] 400
, 19% 11 11% 12% 1U0;39% 17 19% 20 ..I 7600

1% % % %| isoo
1% % % % 1600

105% 100 104 106 7 3 00
63% 34 56% 56% 4 3400

101 83 100 100% 7 300
39% 28% 37% 38 4 1700|
89% 67% 87% 89%) 7) 300
65% 26% 31 31% ..I 200,66 47 | 55% 56%) 4! 100,50% 43% 49 54 I 3) 100
51 24%; 23 28% 200
74% 55 j CO 61% 6( 100
oo-ft 03 54% 4! 100
100 83% 99 100 7 10033%; 23%I 31% 32 .. 1500
94%! 76%| 9-1 95 7 100
151% 115%. 145 146% 12 1100

i 29 6% 7% 8 .. 100
24% 15% 20% 20% .. 900
67 35% 45 46% .. 200
8% 4% 5 5% .. 200

i 137 113 133 134 8 2300
13% 8 12% 13 .. 100
59% 40% 56% 57 .. 1800' "6% 42 71% 74 71 100' 53% 21% 39% 39% .. 3900

i 11% 77fe 8% 3% 1 100
! ilH 31 31 600
101% 73% 97% 98% C 1400

' 16 3% 4% 4% .. 300
\l. 4% 6 6% .. 500
*3% 29% 45 45% .. 6000

.
80% 63% 88% 89% 7 500
114% 95 114% 114% Hi 500
35 18 33% 34 3 1700
94% 78 94% 94% 7 100

,22. 47% 54% 54% .. 3900
107% 67% 85 85% 7 600
88 29% 31% 32 .. 2900
91 64% 70 72 7 100
119% 95% [115% 116 9 2400
136% 111 '132%' 133 12: 2300
131% 110 128% jl29 12 900
6% 4 5% 6% .. 700

66 48 61 66% 7 300
82% 57 80% 80% 7 2900|104 93 103% 105 7 10o!
13 6 12% 13%. .. 700
38 22 37% 38% .. 100,47% 31% 47% 47% .. 6800,26 20 24% 26 .. 100'
48 %i 24 45 4G 4 300
78 45 74 77 7 lOo!
SI 76% 89% 89% G' 2200
88 75% 84%I 86 5j 100
7% 1% 1%' 1% .. 13001
9 1% 2% 3 .. 400'
23% 10 22%: 22%|62% DOOj
76 ) 18 31% 31 % ..| 500
13% 8%l 10 10% ..I 100
48% 62%l 93% 93% 7 125001
42% 30% 35% 3574 ..! 4800'
56% 47 52% 54 4j 400
35 14% 20% 21% .. 300162%* 39% ( 52 52% 6 100s
107% 93% 105 1106 8 200
65 41% 56% 57 El 23001
6% 3 C 6% .. 34001
1474 6% 7 7% ..] 400
76% 51 71 74 .. 1001
'19% 81% 115 115% 10 1100^
90 88 88% 88% 6! 200
30% 14% 29% 30 .. 1300!
6 3% 5% 5%l ..] 23001
1S% 10% 17% 17% .. 3001
19% 7% 11 12 .. 500
74 52% 69% 70% 6 800l
19% 25 42% 43 .. 2800!
"% 3% 5% 5% .. 1100
55% 41% 55 56 2 lOOi
>23% 101 120 120>4 10 3100
15% 11% 11% 12% .. 100:
10% 3 3% 3% .. 100'
43% 22% 2974 30 .. 61001
96 57% 63 64% .. 900

209 186 186 194 (elO 100'
34% 23 34% 34%| .. 800
86 38% 47% 47% 6 7S001
65% 46 56% 56% .. 400
1674 15% 15% 15% .. 1400]
7 % 6% 6% .. 600
37 33% 35% 36%) .. 500
1274 5 1174 11% 200.
36% 36% 100!
9% 6% 7 7% .. 690;

2 0 74 1 4 1 7% 17% .. 2001
31 21% 19% 19% .. 103001
46% 32 32% 32% .. 14500)
71 60% 67% 68% 5 700!
70 V4 4 7 54 74 5 5 4 4001
35 22% 32 32% .. 3100!
11 bti'fe id 75% 61 1300!
80% CS% 87% 8S% 7 600;
13 9 12% 12% .. 2600i
27% 19% 27 27% .. 16001
40% 19 3S% 38% 1 2800
32% 22 25 26 .. 100
1674 2774 41% 42% 3 1000
58% 49 56% 59 4 100
66 52 64% 64% 61 1500
12% 2% 3% 374 3900
62% 9% 15% 16 .. 700
4674 28% 45 45% 4 200
59% 21 20 21 .. 500
95 77% 92% 93 7 500
3174 12% 14 14% .. 100
12 % % 1 8001
66 34% 46 48% .. 300
72% 58% 72 73 5 1001
91% 59 90%' 90%! (61 9000|447m 22%! 34% 34* '2% 4900
107% 49 63% 64% 4j 6400i
33% 1074 13% 14 .. 300
26 5% 7% 7% ..I 500!
1774 13% 15% 16 .. 700
59%; 32 50% 51 .. 3100'
110% 90 106% 107% 9, 300
249 93 110% 111%: 6 700
100 93% 98 100 I «! lOOi
75 DO .. 63% lelOj lOOi
21% 10% 19 19% l1 300
25% 16 19 19% .. 600:
97» 3 2% 3% .. 800

40 15% 20 22 .. 1001
7 9 74 5 2 76% 76% 5 2800,
15% 11% 11 11% .. 670o!
22% 6% 16% 16% 3300
1574 11% 11% 11%! .. 4001
8274 44% 73% 74% 8 141001
90 74% 87% 83%| 8,' 200|1
10 5%| 7 9% .. 100
84 67 77 81 8: 100
11% 8% 10% 10%! 6<>o'
20%! 9% 14% 14% .. 100
5% I % % % 200!
59%' 3974 66 57 3! 100!
78%| 39% 65%[ 65% ..! 19300(
117% 77 102 105% 6| 200|<
70% 54 69 69% 61 900;<
100 83%, .. .. 7 lOOji93%; 80% 95% 98% 7 100
143%, 109% 136% 137% *12; 700;
16% 9% 1074 11 ll 12500
73 60 72 ~?%| 61 200 h
84 69 32 83%l 7 1001
49% 26% 34 34% .. 170010.44.-*1c o»r i oa al\c\:i
O^yj ll) ov . . 17WM

79« 60 75ViI 76 7 ClOOli
35%; 25%I 31%; 31% 4 3100;'
27 18% 26% 27 .. 400
10% 0 7 7% .. 200!
11% 5%i 5% 0 .. 300!'
26 8% 17 20 .. 100!
50% 25 45% 47 .. 600
13% %; % % 400

170 170 .. .. 10 50i:
82 50%' 80% 81 4 1600!
18% 10%l 12% 15% 1 800
86 40%| 78 78% .. 1400|
100 85% 97% 9» 7 1000
7% 2 4% 4% .. 600
15% 7% 9% 9% .. 100:
38% 29% 3774* 83% .. 900>
5% 1% 1% 1%I .. 21001

10 4 3%. 4%' .. 900j
47 34 37%! 39 .. 300!
100% 67% 82 82% 5 800!
17% 7% 14%! 14% .. 1700
67% SB 63% 64% 6 8600!
42 L5% 28% 29 -100
70 63% 73 73% 7 lOOj
61% 54 59 60 7 100!
17 11% 11% 12 .. 1600;]
73% 38% 52% 52% .. 1500]
75% 67 73% 74 6 100)
28 5% 11% 1174 .. 60501
29 21 27% 27% '2% 100'!
4% 2 2% 2% .. 6600!
12% 4 11% 11% .. 600;.
34% 14%I 34% 34% .. 700|.

CENSURE HARDING PLAN

The alternative proposed for
American valuation plan by Prea
Harding In hi* message to the Con
on Tuesday 1* censured by the Nat
Retail Dry Goods Association tn n 1
Issued br the association yeeterda'

3 NEW YORK HERALD,
V.

YORK STOCK EX<
THURSDAY. DEC]

1921. 1920. 1919.
642,944 972,492 620,289

) lOpt'ii- High-j Low- Clos-I Net
I liig. uwt. [ est. lug. |C> ng«

Adams Exp...| 62%| 62%l 52 52 1^- %
Adv Rumely..l 12 12 12 12
AJax Rubber.. 19-%] 20%I 19 20 + 1%
Alaska O M.. %i %' % %
|Alaska Juneau %] %! % %!All Am CablesilOo ilOa J105 105 + 1%
Allied C & D..!' 66%j 57 [ 56% 56% . %
ai c & d pf..!ioo iioo%;ioo 100%
Allls Chalmersi 38 38 %j 37% 37% . %
;Allla Chal pf., 89%! 89%j 88% 88%. %
Am Ag Chem.' 31%j 31%! 31% 31%. %
Am Bank N.. 56 56 56 56
Am B N pf... 50% 50% 50% 50% + %
!Am Beet Sug. 28 28781 28 28% -f %
iAm Beet 8 pf. 60% 60di 60% 60% %
Am Br 8 & F. 53% 53%| 53% 53%
Am BS & F pf 99 99 99 99 . %
iAm Can 32 32%' 31% 32
Am Can pf...| 94% 94%l 94% 94% + %
Am Car & F.. 144% 145%|144% 14574 f %
(Am Chicle ... 8 8 18 8 . %
Am Cotton Oil 21 21 20% 20% 1
IAm Cot Oil pfi 46 46 46 46 + %
Am Drug Syn.| 5% 5% 5 5 . %
Am Express...135 136% 134 134 . 1
Ain Hide & L.I 13% 1374 13% 13% + %
Am 11 & L pf. 58% 58% 57 57 2%
Am Ice 73 73 73 73 274
Am Int Corp. 40% 40% 39% 39% .
Am La F F E. 8% 8% 8% S%
(Am Linseed .. 31% 31% 31% 31%
!Ain 1 .ocrt I Q71i as ia o7ia neiz. _l !z.

~ * I rz 7Z T" /K
Am Saf Razor 4*4 4% 4% 4%'. %
jAm Ship & C. 6% 6% 6% 6V#;. %
Am Sm & Ret 44% 45% 44% 44% ..

Am S & H pf. 88%i 89 8S% SO + %
Am Snuff .... 112%jll4% 112% 114% + 2%
Am Steel F... 34% 34% 33% 33%. %
Am Steel F pf 94% 94% 94% 94%
Am Sugar ... 54 54% 53% 54%Am Sugar pf. 85% 85% 85% 85% + %Am Sum Tob. 32 32 31% 31% . %
Am Sum T pf. 71 %i 71% 71% 71% + %Am Tel & Tel. 116 116%!115%fll5% %Am Tobacco .. 133%]133% 131% 133% + %
Am Tobacco B!l29%ll29%!l28 128%;. 1%
AmW W El.. 6% 6% C% 6% + 1
AWE) 7 pc pf. 65% 66 65% 66 t 1
Am Woolen .. 81 81% 80% 80% %Am Woolen pf'104 104 104 104 + %
;Am Z. L & s..| 12% 13 12 13 + %
Am Z, L&S pfj 37% 37% 37% 37%. %
Anacor.da 46% 47% 46% 47% + %
Ann Arbor pf. 26 26 26 26 + %
Apso Dry G... 46% 46% 46 46 . 1
As D G 2(1 pf.. 76 76 76 76 + I
lAtch, T & S F. 90 90 89% 89% i. 1
A. T & F F pf. 85% 85%; 85%I 85% . 1%
At. B.rm & Atl 1% 1% 1%| 1% + %
Atlantic Fruit. 2% 2%I 2% 2%!. %
Atlantic Petrol! 23 23 22% 22%;. %
A, Gulf & W I! 81% 31% 31% 31 %i. %
Austin Nichols! 10% 10%' 10% 10%! ..

Baldwin Roco.j 94 94%! 93% 93% . %
Bait & Ohio...! 30%' 36% 35% 35%. %iBalt & Ohio pfl 53% 53% 53 53 I. %
Barnsdall B...I 21 21% 2t £1%I. %
Beth Sfee' .... 52%! 52% 52%] 52% -f %iBeth S 8 pc pf 105% 106 105%I106 -4- %
Beth Steel B.. 56% 57 56% 57
Booth Fish ... 5% 6% 5% 6 -f %
Brooklyn R T. 7% 7% 7 7
Brook Un Gas 71 71 71 71 1
Burns Bros .. 114% 115% 114% 115% + %
Bush Term pf. 88% 88% 88% 88% + %
Butterlck 29% 30% 29% 29% -f 1%
Butte Cop & Z 5% 5% 5 5 . %
Butte & Sup.. 17% 17% 17% 17% ..

v.ituuu ^ v « a x1. "2 1173 xi 11 ^3 ,. Tij
Cal Kicking... 70%| 70% 70 j 70% . %
Cal Pc-trcl 43% 43%i 4-'% 43 %
Callahan Z&L 5% 5%J 5% 5%) ..

Calumo* & Ar.i 55 55 55 55 j. %
Canadian Pae.;120 !121 !tl9% 120 %
Carson H Coldi 11% 11% 11% 11% %
Case -J!) P Wj 3% 3% -1% 3% f %
Cen Leather.. 30 30% 28%! 29% %
Cen Leath pf. 63 64 62%j 6 4 + %
Central of N J 193% 1193% I93%jl93% %
Cerro de Pas.. 31%I 34% 24 34 . %
Chandler Mot. 48% 48% 47%I47%. 1%
Ches & Ohio... 57 57 56% 56% -f %
'Chi & E I vv i. 15% 15% 15% 15% ..

Chi eqtcf cash 6% 6% 6% 6% -f %
|C & E I pf wi 35% 36% 33% 36% -f %
C& E I 1st pd 11% 11%! 11% 11% + %
C&EIpf full pd| 36% 36% 36% 36% ..

Chi Gt West.. 7|77 7
Chi Gt W pf.. 17% 17%I 17% 17% + %
Chi. M & St P. 20 20% 19% 19%
C. M & St P pf| 32% 33% 32% 32% . %
Chi & N W... 68% 68% 67% 68 . %
Chi Pnou Tool; 53% 54% 53% 54% + 1
Chi. R I & P.. 32% 32% 32 32 . %
C.RI&P 6pc pf 75% 75% 75 75% . %
C.RI&P 7pc pf! 88% 88% 87% 87% . 2
Chile Copper..! 12% 12% 12%! 12%. %
Chlno Copper. 27%j 27% 27 27% + %
Coca-Cola 37% 39 37%! 39 4- 1
Col Fuel & Ir. 25 (25 25 25 . %
Col & South.. 42% 42% 42 42 . %
Col & So 1 pf. 57% 57% 57% 57% 1%
Col Gas & El. 64 64% 64 64% -f %
Colum Graph. 4 4 3% 3%
Co! Graph pf. 15% 15% 15% 15%. %
Comp Tab R_. 45%| 45% 45% 45% 1%
fnncnl Ort 1 ' OH 1 OA OA 1/

Consol Gas .. 92 %j 92% 92% 92 %i ..

Consol Textile 14% 14% 14% 14%; ..

Consol Distrlb % % % %. %
Cont Can 47 47 46% 46%[. %
Cont Insur ... 72%' 72% 72% 72%'+ 2%
Corn Prod Ref 89 91% 88% 90%;+ 1%
Cosden & Co.. 83%! 34% 33% 34%,+ %
Crucible Steel. 64%! 64% 63% 64 %
Cub Am Susr.. 13% 13% 13% 13%!. %
Cuba Cane S.. 7% 7% 7%j 7%!+ %
Cuba C S pf.. 1G%I 16 16%! 15% + %
Davison Chem1 52 52% 50%! 50%!. %
Del & Hudson. 107 107%!l06% 106%!. 1%
Del. L & West. Ill 111% 111 ill
Detroit Ed Co. 99 99 99 99 4-1
Detroit Un Ry 67 67 67 67 + 2%
Dome Mines.. 19% 19% 19% 19%'+ %
Elk Horn C... 18% 19% 18% 19%,+ %
Emer Brant.. 2% 2% 2% 2%'. %
Emer Brant pf 21 21 21 21 !. 1
End Johnson.. 77% 77% 76% 76%| . %
Erie 11% 11% 11 n !. %
Erie 1*? pf 17% 17% 16 16%i . 1
Erie 2d pf 11% 11% 11 11 . %
Earn Play-Las 72% 74% 72% 74 +1%
Earn P-Las pf 88 88 88 88 '. %
Fed Mln A Sm S% 8% 8% 8% - %
Eisher B O pf. 81 81 81 81 - %
Elsk Rubber.. 10% 10% 10%i 10%|. %
Ereeporf Tex.. 14%; 14% 14 14% + %
Gas. W & W.. % % %: %: ..

Gen Am T Car 56 56' 56 ) 56 . 1
Gen Asphalt.. 66%! 66% 65 65% . 1
Gen Aephalt pf>105 105 104%|104%!. 1%
Gen Cipar 69 69 68%' 68%i. %
Gen Clprar pf.. 100 >100 100 100 |+ 2
Gen Clpar d pf 95% 95% 95% 93% + %
Gen Electric. 136%ll37 136% 186%i. 2
Gen Motors... 11% 11% 10% 11 !. %
Gen Mot deb. 72% 72% 72 72 |. 1
G M d pf 7 pe. 82% 82% 82% 82%(. %
Goodrich 85% 35% 34% 34% . 1%
Granby C M&S 27 27 27 27 ..

Great Nor pf. 76% 76% 75 75%!. %
Great Nor Ore 31% 31% 30% 31 %l. %
Greene Car C. 26% 26% 26% 26% . %
Guan Super... 7%i 7% 7% 7%'. %
Gulf. M A Nor 5% 5% 5% 5%j. %
Gulf. M A X pf 18 18 18 IS ,. %
Gulf Stntes B. 46 46% 46%j 45% . 1%
Efablrnl.aw EC %« %; %! % . %
Helmo (OW)..170 170 U70 170 ..

Haak 8 Bark. 80% S0% 79*1 80*i. *
Hupp Motor.. 11% 12 11*; 12 ..

Houston Oil... 78* 79 78 78*. *
HI Central 99*! 100 99 99 '.1
Indiaboma ... 4* 4* 4* 4%,. H
Indian Ref 9* 9% 9*1 9*1. *
InsplraMon C.. 88 38* 37%' 87%'. *
tnterboro C... 1* 1* 1* 1* ..

InterDoro C pf 4* 4* 4 4 . %
Int Ann I C pf. 87* 37* 87 37 i. 1
Int Hart Co.. 81V* 82* 81 * 82*,-!- 1
Int Mei Ma;.. 14* 15* 14*! 14%,+ *
Int M Mar pf. 03* 64* 6.7*1 61 + *
Int Motor Tr. 20 29 29 29
Int M T 1st pf 73* 73* 73* 73%' ..

Int M T 2d pf. 60 60 60 60 ..

Int Nickel ... 11% 11* It* 11%|+ *
Int Paper .... 62* 53* 52* 52*,. *
Int P pf Btpd. 73* 73* 73* 73*,+ *
rnvincible Oil. 11% 12* 11* 12 ..

Int C«nunt .. 27* 27* 27* 27*| ..

Island Oil (k T 2% 3 2* 2%.+ *
Jewel Ten .... 11* 11* 11* 11*. *
Jonen Pros T.. 34* 34%| 34 31 *| ..

[ members claim that although the Americanplan Is unwlao. the Harding subtbestltute Is worse,
ident Tile association question* tho const!arcsatutlonnllty of the latter, The basis of
lonal argument against the substitute appear*
etter to be that America's Import trade
r. Ite would be at tho merer of a tariff board.

FRIDAY, DECEMBER 9, 1921.

CHANGE QUOTATIONS
SMBER 8, 1921. 1931.

1920. 1919.
Year to date 159,264.0607a 204.417.727% 207.344,163

1921 ,1 CloaVng..\ Dlv.iT |Op«f- High- Low- Clos- ~~N«t
High i.uw. BUI, Ask. :ln>.| B*!" 1 lng. I tut. est. I ln». ICh n<p>

"in 4%] 7%1 774 ..I 1500 Kansas & Oulfl 8 8 7% 774 j. 74
2874 1874' 24 2474 EOOlKan C.ty So.. 24% 24% 24% 24%j. %
55 4 5 74 63 74 54 4 6Q0IK City So pf.. 63% 63% 63% 6378:. %
5174, 32%; 427ii 42% 012 2800:Kelly Spr Tire 43 4374 42% 42% - %
i>9 j 35 61 I 64 .. 200>k'elsey Wheel. 63% 63% 63 63 j ..

26 [ 16 25%' 2574 8900iKenntcctt ... 25% 25% 25% 25%t. %
177s! S74! 10%j 10*4 800 Key Tire & R.j 11% 1174 10% 10% + %

177 135 173 175 6 100|Kres«o S S... (174% 1747a 17 4 74 174% %
58741 32 44% 45% .. 2100|Lack Steei ... 46% 46% 44% 4474 . 1 %
14% 10 9% 12 .. 100]L E & West.. 1174 1174 11% . 1
30 17 74 2 8% 20 2 300|Lee Rub & T. 2974 2974 2874 2874 . 74
60%) 47% 58% 58% 3% 4400 Lehigh Valleyi 59% 59% 58% 58%. %
21V,; 10 14 1474 .. 1400!Loews, Inc ... 1474 1474 1» 1474 + 74
12% 7% 9% 974 1 1001 Loft, Inc 974 974 9% 974 + Mi
42 30 38% 40% .. 200 Loose W Bis.. 40% 40% 39 39 . 2%
164%J136 153 155 12 200 Lorillard. P... 153 103 153 153 . %

1 c. ii" m/. */»*» i/ -r ma r i.. o KTn.l, tnni,' lAQl/ 1»il.V Hifll'. -1- R;'.
HO 5M iXUU 1UJ74 #J IUU LiUUia OC Ktwu. 1V9 74 xvay* i-vv /* -|- /9

07 46% 60 64 7 100 Mallison&Co p 62 62 62 62 +8
89%) 21 2D 30 .. 200 Manatl Sugar. 29 29% 29 29%+ %

% % 100 Manhat Beach % % % %. %
58% 34% 35% 36 7 2600 Man El guar. 36% 36% 36 35 . 1%
34%i 18 34% 34% 1% 100,Manhat Shirt.. 24% 34% 34% 34%. %
7 3 3% 3% .. 100 Market St Ry. 3% 3% 3% 3% . %
30% 12% 26% 27 .. 800|Marland Oil .. 26% 26% 26 26%. %

3% % 100: Maxwell M cfs 1% 1% 1% 1% ..

15% 8 11% 12% .. 200,MaJtwell M B.. 12% 12% 12% 12% + %
100% 65% 98 99 8 600 Maya Dept St. 99% 99% 98% 98% + %
164% 84% 112% 112% 12 25600 Mexican Pet.. 112 113% 111% 112%
04 70 86 S3 8 100 Mex Pet pf... 86% 86% 86% 88%. %
26% 15% 26% 26 2 1200 Miami Copper. 25% 25?6 26% 25% ..

16% 10 14% 15 1.20 7400'Mid States Oil; 15 15 14% 15
33% 22 28 28% .. 4700|Midvale 8 & Oj 28% 28% 27% 28%+ %
14% 6% 6% 7 .. 200 M & St L, new 7 7 7 7
9% 8% 40 Mo. K & T w 1 9 9 9 9
9Ts ?>b 100 Mo. K & T w i 9% 9% 9% 9% + %
24% 22% 600 M K & T pf wi 23 23 22% 22%. %
3% % 1% 1% .. 800 Mo. Kan & T. 1% 1% 1% 1% . %
5% 2% 2% 3 .. 200 Mo. X & T pf. 2% 2% 2% 2% . %
23% 16 13% 18%| ..j llOOjMo Pacific ...[ 18%[ 18%[ 18% 18%. %
49% 33% 46% 46% ..} 2500'Mo Pacific pf. 46 46% 40 46 . %

100 92% 99 100 7 100!Mont Pow pf. 100 100 100 100
25 12% 1S% 14% .. 2900'Mont W & Co 13% 14 13% 13% + %
28% 18 22 23 .. lOOiMullins Body. 22% 22% 22% 22% . %
100% 98 98 110 7 100IN, C & St L.. 100% 100% 100% 100% + 1
100V, 98 98 110 7 KOlN r Xr St I. 100 V. 100V. 100V lOOV.
30 11% 11% 12% .. 400)Nat Acme .... 11%) 11% 11%! 11% . %

120 105 113 115 7 300!Nat Biscuit pf'114% 114% 114 114 . %
36%) 15 26 29 .. 200 Nat Clo & Suit) 27 27% 27 27%|+ %
65 26 42 43 6 100 Nat En & St..| 42 42 f 42 42 . %
108 100 104 106% 7 1001 Nat Lead pf.. 106%110G% 106% 1106% . %
6% 3% 3% 4% .. 500|NKR of M 2pf 3%! 3% 3% 3%+ %
14% 9 14% 14% .. 500 Nevada Con C 14% 14% 14% 14% + %
77% 40 59 59% 6 100 N Orl. T & M. 59% 59% 59% 59% . 1%
76 64%| 73% 74 5 1800|N Y Central.. 74 74 -73% 73% + %
39 20%: 31 32 3% 100lN Y Dock 81%' 31% 31% 31%. %
23%' 12 13 13% .. 1800 N Y. N H & H 12% 13 12% 13 + %
23%I 16 21 21% 2 1900 N Y. Ont Ac W 20%. 21% 20% 21 -j- %
33 13 13% 14 4 500 N Y Ship Co..) 13% 13% 13% 13% + %104%| 88% 97% J8% 7 700 Norf & West.. 97% 98% 9774 98 + %
46 32%I 44% 44% 3 600 North Am Co. 44% 45 44% 45 |+ %
44%) 3174) 39% 40 3 500|Nor Am Co pf 40 40 39% 40 1+ %
88% 61% 79 79% 7j 10184iNorthern Pac.j 80% 80% 79 79% . 1%
39 20%) 25 25% 51 100 Nova S S & C. 25% 25% 25% 25% + %
4 1%[ 3 3% .. 1300 Okla P Ac Ref. 3 3% 3 3
6 3% 4 4% .. 200 Ontario Sllver.l 4% 4% 4% 4% . %
30%j 14 14%. 15 2| 100 Orph Circuit..! 14% 1474 14% 14%. %

148 67 117 118% 8 200 Otis Elevator. 1118% 118% 118 118 3%
85 39% 39 40 7 lOOjOtis Steel pf.. 40 40 40 40 + %
54%. 24% 27% 28 2 100 Owens Bottle. 27%) 27% 27% 27% 4- %19%! 674 7 7% .. 9001 Pacific Devel.. 7% 7%. 6% 7 %65% 46% 63% 64%) 5 400jPac Gas & El. 64% 64%) 64 64% + %17%I 8 11 12 .. 400!Pacific Mail .. 11% 11%) 11 11 . %47%l 27% 45% 45%)l% 4600(Pacitlc Oil ... 4574 46 45% 45%. %79%) 38% 51% 51% 6 5700 Pan Am P&T 51% 52%! 51% 51%71% 34% 46% 47% 6 400 Pan A P & TB 47 47 47 47
13% 6 12% 12%) .. 100 Pan'dle P Ac R 1274 1 274 1 274 12%. %94 85% 90 94 f 7 lOOiPenney(JC) pf 93 93 93 93
41% 32% 33 33% 2l figoaiPonn n r* aau. aa sc. I 7t j. t/.
17 6%| 9% 10 .. 230o;Pcnn S-ab St. 9% 10%! 9% 9%59% 33%! 56 56% 300'Peoples Gas .. 56% 56%! 56 56 . %23%j 15%J 21% 21% .. 2700|Pere Marq ... 22 22% 21% 21%. %66% 34 65 66 .. 1700:Pere Marq pf.! 66% 66%' 65 66 +1

22% I 33%, 331/4, 3. 200(Phlla 33%| 33%| 33%| 33%|. %77%; 37%| 71%| 73%! .#| 100;Phillip?. Jones.j 73%| 73%! 73%! 73% 4- %42% 9% 14 I 14%| ,.| 700i Pierce Anow. 14% 14% 14 14 - %88 21 33 | 34 ..I 100|Pterce Ar pf.. 33%f 33% 38%f 38%. 1%14% 5% 12%; 12%' ..I 4600 Pierce Oil | 12% 12% 12% 12%!. %65% 51 64% 65 5 898". Pitta Tea; of PI 64% 65% 64% 64% + 1%92 82% 91% 92 | 6 200 Pitts C of P pi 91% 9174 91% 9174. %?2 23 25% 25% .. 600 Pitts & W Va. 26% 26% 23% 25%. 1
16% 12% 15% 16 jl% 800 Pond Cr Coal. 15 15% 16 15% 4- %96 48 65% 66 .. 400 Press Steel C. 66% 6674 66 66 . %32 20% 31% 31% 1O600 Prod a Ref... 30 32 30 31% + 1%70741 54 62 61 4 100 Pub Serv X J. 63 63 63 63 . 1
<14% 87% 107 107%! 8 1000 Punmrtn 108 108 107 107%. %51%! 24% 29 29%! .. 1100 Punta A1 Sug. 29% 29% 29% 29%. %39% 21% 37% 37%; 2 2200 Pure Oil 36% 37% 36% 37%+ %
94% 67 90 93 Si 700 Ry Steel Spr.. 93% 93% 93 93 ..

15 11 14%! 14%! ..I 9001Ray Con Cop. 14% 14% 14% 14%. %
8974 60% 71 71%. 4' 8400|Read!n« 71% 72% 70% 71 I. %57% 38% 4314J 45 2 200lRead'rvc 2d pf. 43% 43% 43% 43%!+ %
39% 18 25%l 26 ! .. 1600!Replo?l« Steel. 25 26 25 2 5 74 + 1%
24% 5 6% 6% .. lOOlRep Moior Tr. 6% 6% 6% 6% ..

73% 41% 52% 52 74 .. 2 800|Rep Iron & St 62% 53% 5274 62% . %
10 6 7% 10 .. lOOlRobert Rela... 3 8 8 8 !. %
6974 -.0% 48% 43% 5.20 6800(Royal D N Y.. 48% 49% 48% 48% + %
25%; 19% 21% 21% .. lBOOISt L & San F. 21% 22 21 % 21% . %
30% 19% 21 22 .. 1400!St Louis- S W. 21% 21% 21 21 ! ..

41 28 33%! 34 .. 1100!st L S W pf.. 33% 34% 33% 33%j+ 1
23% 874 10 11 .. 100 Savag; Arms. 10 10 10 10 .

774 2% 3 3% .. 200 Seab Air Line 3% 3% 3 3 J ..

98% 04% 56% 66% .. 4900|gears Roebuck 55% 56% 65% G6%|+ 74
104 85 89 90 7 400'Sears Roeb pf. 89 90 89 90 +1
26% 12% 23% 23741 .. 1600|3eneca Copper 23% 24 23% 23%| ..

7% 474 774 7%; ..! 1100'Shatt uck Ariz. 7% 7% 7% 7%!+ %
49 8074 37% 38% 74cj 200|Shell Tr & Tr. 38% 38% 38% 3S%,+ %
28% 16% 22% 22% 4400lSlnclalr Cons.. 22% 22% 22% 22% %
56 I 39%! 38%! 40 .. 100'S!oss-Ph S & I 38% 38% 38% 38% . 1%
103 26 35 38 .. 100!So P R Sugar. 37 37 37 37 + 1
101 67% 79% 79% 61 7000 Southern Pac. 79% 80 79% 79%. %
24% 17% 18% 19 ..| 3400 Southern Rv.. 19 19% 18% 18%. %
60 42 45% 46 .. 1000 South Ry pf... 47 47 45% 45%. 1%

111 88 106 (120 Si 150 Standard Mill. 110 110 110 110 + 8%
192 124% 183% 185 5j 1300 St Oil of N J.. 183% 186% 183% 183% . 1%
163 105% 112 ll 12% 7| 600 St O of N J pf 112%|112% 112% 112% ..

92% 67% 89% 90 4 400 St Oil of Calif. 89% 89% 89% 89% ..

93% 4.1% 79% 79% 7 26800lStudebaker ... 80% 80% 79% 7974.110%; 3 4% 4% .. 1200[Submar Boat. 474 4 74 4% 4% . %
13%: 3% 7% 774 1800|Superlor Oil .. 7% 7% 7% 7%!. %
10% 6% 10% 10% .. 600,'Tenn Cop & C 10% 10% 10% 10% + %
4TUI 4 fl dCU ft 9QnflO Tovaa Cr* ARIL All/. .1 <! a a nz

3V> 32% 82% 33 3! 2100 Tc* Gulf Sul. 33 33%! 82% 33 . %
36V 15% 28% 28% 1 2500 Tex P C & Oil. 287*1 28% 28 28%. %
27% l«%i 23% 23% .. 1400 Texas ft Pac.. 23% 23%I 23% 23% + %350 1250 |290 390 .. 15 Tex Pac L. T.. 340 |345 340 345 .5
72 45 58% 58% JS 1700 Tobacco Prod. 59%, 59%| 58 58% 1%18 6 10 10% .. 70^0 Transcon Oil.. 10% 10%| 10% 10%. %
25%| 15%j 18% 18% .. 34001Union Oil .... 19%( 19%! 18%| 187*. %131% 111 ,126% 127 10 2100!Unlon Pacific. 127%|127%;i26% 126% . %74%I 62% 70% 71 41 300!Union Pac pf.l 71 71 70% 71 . %104 92 103 103% 7 200|Un Tank O pf 103 103 '103 1103
34 19 25 26 .. 200 Un Alloy Steel 25% 25%! 25 25 . %106% 100 105 .. 7 200 Un Cigar S pf l05%!105%!105%'l0S% -u %

106 46 68% 71 .. lOOOlUnlted Drug.. 69% 69% 68%: 69 . 1%47 36% 44% 447* 3% lOOlUn Drug 1 pf. 44% 44%; 44%: 44%. %207 95% 122% 123%! 8 lOOOlUnlted FVult.. 122% 123% 1122% 123% + 1
12% 6 7% 7% .. 3200'Un Rv Invest. 77* 77*1 7 7% 7*26 17 20 21 .. SOOiUn Ry Inv pf. 20% 20% 20 20 %63% 467* 52 52% 6 1400ltJn Retail St.. 52% 52%| 52 52 K19 11% 17% 18 .. 800IUBC1P4F 18 18 18 18 + %57% 38 52 537* 5 3O0USCIP ft F pf 54% 54%! 54 54 . 127% 8% 107* 11 .. 600|U S Food Pr. 107* 107* 10% 10%74% 35% 37 37% .. 2800'U S Ind Alco.. 37% 38 367* 37% ..61% 41% 60% 61 .. 420O|U 8 R ft Imp. 60% 61%l 60% 60% 14- %79% 40% 52% 53 .. 69"0'U S Rubber.. 53% 54 52% 527;. %1037* 74 98 99 8 300|U S R'lb 1 pf. 99 99 98% 98% %14% 87 42% 44% 3% 2f|0ilTSS R ft M pf! 43%! 43%). 43% 48%U %86% 70% 83% 83% 5 «900!U R Rteel 83%| 83%l 88% 83%!. %114%|10.> 113 jll3%! 7 8001U S Steel pf.. 113%'ll3% 113%ltl3% %61 41 %[ 61 f 61%' 2 5500!Utah Copper... 60"*! 61% 60 61 4- 112% 8% 9%I 10 .. 300jl*tah Sec 9%» 9% 9% 9%1 25% 31% 327* .. 2500;Vanadium .... 31% 82=1* 31% 82«5% 72 82U, 85 7 loo'v Raalte 1 pf. 84 84 84 84 _"i%42%; 20% 29%; 29% ..! lOOlVa-Car Chem. 29 29 29 29 . 2'% 57% 71 72 .. 200j Va-Car Ch pf. 71% 71% 71 71 . 1%102% 57% 71 72 .. 10'Va-C*» Ch pf. 71 71 71 719% 5% 7% 7% .. 200l"lv«udoi: .... 7% 7% 7% 714
» 7 6%i 7% .. SOOlWabash 7 7 7 7,u 1* F6** 21 .. 700 Wabash pf a. 20% 21 20% 20% .' %15% 12% 13% 14% .. 3001Wabaa'' pf R. 13% 18% 13% 13% - U
'3% 8% 11 11% 1 1001Weber ft Hellb 11% 11% tj%! ll%|4- 1/
11% 8% 8%; 8% .. 900! West Md .... 8% 8% 8%' 8% . V1 14'«. 15% 15% .. MOOKVest Md 2d pf IB 16 15% 15%'. %30% 17% 17 17% .. EOOtWeat Pacific... 18% 18% 17%: 17%| %0% 55 .. 56% 6 200; West Pnr pf.. 55 65 55 Br
54 76 91% 91% 7 600'West Un Tel.. 91 91% 91 91%,+ %
"»Tfi 38^ 49 [ 49%) 4' 200;West E & M.. 49% 49<47 4!*»4 49% + >i11% <% T% 7* .. 800!Whe*l * L. E. 7% 7%! 7%! 7* f %44 29% 40% 40%! 4 5001 White Motor.. 4074 40%| 40% 40% + %'0% 7 12 12%! .. llOOlWhlte Oil 12% 12% 12 I 12 %
18% 8% 19 16%' .. 1400lWlck Ppen 8t. 15% 19 15 10 +110«+ 4% 5%' (. .. SfiOO'willys Over... 0 6%[ 5%i 6
'7 I 25% 29 29%J ..I 700lt Wilson ft Co 29 29 28% 29 . %89% 65 67 68% 7| lOOi Wilson A Co pf 68% 68%! 88% 68% . %37 23 27 80 .. 100|Wls Central... 2.9 28 28 28 +1126 105 123 125 J 8 300'Woolwcrth ...125 125 124 124 .2
55% 90% 43% 43%! 4 200|Wort1 Pump.. 43% 48% 43%) 43% . %84 70% 82% 8f ! 7. 100'Worth P pf A 84 84 84 I 84 i+ 3
0% 6% 8%| 9 125c I 300!Wrlght Aero.. 9 9 8% 9 | ..

Ex dlv. tEx rights. tin scrip, x Pan stock e In stock f Part extra.
NOTE.Odd lot transactions sre not recorded In separate Une unless sales

were made at price outside of the regular lot range.

KENTUCKY SECURITY SURPLUS. NEW STOCKS POR BIO DOAItt).
The Kentucky Securities Corporation Application han been made to th.

reports for the year ended June 30 a New York Stock Exchange to admit t'
surplus after charges and taxes of $237,- trading $3,427,900 additional capita'
883. Oroas profits were $1,479,904 and stock of the General Electric Company
net after expenses $645,440. Other In- »nd *10.000,000 additional capital stool,
ooms amounted to $82,609 and charges, of the American Telophone and Tele
taxes, A«. to $33«,1*I. 'graph Company,

TOPICS OF WALL STEEET.
Urbanauna l'laim.

The Delaware, Lackawanna and WesternRailroad has asked the Westing-
house and General Electric companies
to prepare estimates for the electriflca-
tlon of about forty miles of gradients
near Scranton, Fa. It Is believed that
the cost of the work, which has been
contemplated for considerable time, will
be much in excess of $5,000,000. Lackawannaofficials expect lower estimates
than were received and rejected last
summer, owing to drops In the cost of
steel and labor. The electric companies
expect to have the figures completed
for submission by March 1, 1922.

funds flow From New Tork.

The local Reserve Bank's statement

sold holdings to other reserve districts
with the effect of reducing the reserve
ratios In New York at the time that
the entlro system showed a slight advanceto a new high for the recovery.
At the same time the local Reserve
Bank has been receiving funds from
member banks out of the proceeds of
sales of equipment trust certificates.
There have been paid also small
amounts In advance of the fourth Instalmentof Federal taxes due on the
15th. That combination of factors resultedIn a tightening of the call money
market yeaterday. Its rates rising from
a renewal of 6 per cent, to a maximum
of 6 per cent. In the outside market
the maximum was per cent. Sev-
eral hundred thousands of time funds
to run as loans until January 2 or 3
were negotiated at 5 per cent., but
otherwise the time money market was

quiet.
The Redlaeoanl Rate.

Wall Street Is all agog with discussionas to the possibility of a rediscount
rate reduction to 4 per cent, next
Wednesday. It Is scarcely probable
that there will be a reduction before
1922, but one early in January would
cause no surprise. There Is a report
that In connection with a new Issue of
three year notes expected for December15 the Government will attempt to
put out a per cent, coupon. To do
so a lower rediscount rate would be
necessary, and therefore speculation as
to the rediscount continues as a rife
topic of expectation.

Mat ( Decidedly Irregular.
Movements In yesterday's market

were extremely Irregular, several stocks
making grains on tlie day, but a larger
t umber showing a net loss at the ctoso.
All day long the market was a series of
rallies and reactions In various stocks,
and, with one or two exceptions, no
groups moved as a unit. Trading nppiaredto be confined to Individual stocks
rather than any particular class. In
the olio, for Instance, a few issues advancedwhile several others declined
sharply. Some specialty stocks, such as
Corn Products. Famous Players, Coca
Cola, American Snuff, &c., made substantialadvances. The rails, except Texas
and Pacific, St. touts Southwestern,
Chesapeake and Ohio and one or two
others, were under heavy pressure during
most of the day. About the only genera
surprise In the whole market was the
strong opening. After Wednesday's
weak close It waa expected generally
that the beginning of trading yesterday
would be marked by further recession*.

Plttabnrgb Coal.

A feature of yesterday's market was
Pittsburgh Coal, which made a new high
at 65%. closing fractionally off from the
top, with a net gain of moro than a
point Among the stories circulated to
account for the move was one to the
effect that the proponed Independent
steel merger would Include this companyIt wae said that tts valuable
bituminous properties would prove Invaluableto a big eteel combination such
as ts In contemplation. Whon last week's
upward move of Pittsburgh Coal began
It was based on reports of a proposed
coal merger In tho Pittsburgh district.

An Annul Visitor.
There are few socaller) penny stocks

listed on the New York Stock Exchange
and at least one of them has adopted
ihe procedure of making Its appearance
but once a year. That one la Manhattan
Beach. ICO shares of which sold yesterdayat 50 cents a share. It was the
first sale of the stock to be recorded on
the tape this year. There was but one
sale of It In 1920 and but one tn 1919
The price of 50 cents represents a drop
IFI .-v, boiuEi IIUIII me «arfi (ircroamK quotation.more than a year ago. In 1919
.he only sale of the stock recorded was
at 1%.

Motor Stocks IIfstt.
The automobile stocks were among

the weakest on the list yesterday. Sellingof Studcbaker and Chandler was
noticeable all through the session and
was attributed to Interests responsible
for their advances early In the week
At that time It was said that the motors
*erc made to look strong to cover g.nralselling In the rest of the list The
itatoment from semi-official quarters
as to the uncertainty of the Chandler
dvldend for the current quarter has
nade a big Impression on traders, (t
as said earlier In tho week when
notors were advancing so sharply that
nslde Interests were sellers of stock
lought at considerably lower levels.

Mulrnn Oil Tax Tangle,
If Wall Street doesn't get something

definite pretty soon on tho situation
with regpect to Mexican oil taxes It will
w a fit subject for examination by s
lunacy eotr-mlsslon Ho many yarns and
-torles of all kinds are going the rounds
that the Stroet W In a whirl. First the

ntroversy Is settled satisfactorily.
Then It Is said that the settlement In
reality Is only a putting off of the whole
Issue for a few months. Along comes a
new story that the oilmen will have to
go to Mexleo again to settle the thing
all over once more. Then on ton of all
a prominent oil man Is quoted as saying
that the question has been sett'ed defl-
nltely on a basis eminently satisfactory
'o the companies. Following the publl-
eatlon In Thk Nn.w Yosk Hkkald of
Wednesday of u report that President
Obre~on might Insist on th» payment of
i urn «u ucnii* w unnw in * nn wu nji

«htpn"d out of that country since July t
It ws* rumored ycaterday that the oil
men world «ro tt*rnln to Mexico to en-
deader to odjtwt tho affair Chtcaro
despatches yesterday nwofed a proml-
nent oil man to the effect that a eef-
foment of the dispute finally had been
"creed to on a basts of 40 per cent of
'he taxes dame pried In the decrre made
net summer. Tt would amount to approximately8 cent* a barrel on Hirht
all. That settlement. It Is asserted. will
run for six tnontha.

_____

Hnnttiem Railway.
Tn the retrular Oeeee-tver rneefn«r of

>he directors of the Southern Railway
ceeterriny the question of rrsumlnsr dlvl-
denda on It* preferred stock wrs not
onaldered.

ntrldriiA In Mneh.
T>i» Cm»* t>*« d*^i*<red t>

iMnrl*r?v dlnrtdnnd of 1U pop root. on
tf« common rtorlt, nrrordlp* to <""Moa«n
ndv'mp. nnynblr In common otooV tn-
trad of In rank. Thr rceit'ar o'i-»rtorly
Mvldrnd of 1*5 t»r cmt. on Ita ore-
fprrrd hftn hern dro'ared Hotb d|vl-
dendr urn paV*Wo on r»->ermhrr 15 to Its
ntook of peoord on TVfOmlhrr 1

Allied Pnokep* fteiidlnrtmrnt.
n*hr rrrdh'rtmrnt committer of the

Allied Packer*. Inc.. ha* rent to the
ho'drr* of It* r»rtl'lontof» of d"T>o«dt ttnjd«r It* rradhtefmrnt plan a notice nett»nrforth that It In deemed advisable
to mnko tho plan effective an of Jant»fT*
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Equipment
Trust
Bonds

We shall be pleased to
send upon request details
regarding a diversified
list of Enuinment Trust
Bonds which we own and
offer at prices

To Yield
5.50% to 7.50%

Graham. Parsons & Co.
435 Choatnut St. 30 Pin* St.
Philadelphia New York

John 5727-30

We Offer
A tax-exempt long term

6% Municipal Bond
At 100

A long term

Canadian
Municipal Bond

To yield 6.40%
Dttcriftiva etreularv en regneat.

Miller. & 60.
Member*

NerxlYorV Siodt Fxchnnrfe
EQUITABLE BLDG.

120 Broadway New York
mmdmmmmm

jwamaMTBam

^ ° C H vfe hare ready for
jj KeCOrd diatnbutxm to in6Booklet rratofs and market

| traclm a handtome/ybound Yo-cifffl

PURCHASE AND SALES
kooklat especially valuable for
keeping a simple and accurate
record of all transactions.

It B useful not only because k
ahowa you at a glance hoar your
account stands, arhat your profitsand leasee are on aacn trade, but
alao aa a reference for inrnme tax

purposes.
Dividend tables for figuring the
investment yield of securities are

apcrentlrd.
This purchase and tales book
should be in the possession of
every conservative investor or

trader, who desires to know at
any instant, his exact investmentposition.

Cava sr-» FRFT. nn wssst
A-k for R. 89

"Ahnrra tTuhonl Obligrtfitm"

S-S RuskayS Co.
ESTABLISHED 1977

ftfttmb*r» Consolidated Stock Exr/h of H \ j
42 BROADWAY NEW YORK

Phone Bowling Green 3200
Hmufmm PirnMut Bmw ftaw-iwt (MMl

fnMft WW

IThe possible effect of
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